This study explores the relationship between an entrepreneur's age and his/her social value creation goals. Building on the lifespan developmental psychology literature and institutional theory, we hypothesize a U-shaped relationship between entrepreneurs' age and their choice to create social value through their ventures, such that younger and older entrepreneurs create more social value with their businesses while middle age entrepreneurs are relatively more economically and less socially oriented with their ventures. We further hypothesize that the quality of a country's formal institutions in terms of economic, social, and political freedom steepen the U-shaped relationship between entrepreneurs' age and their choice to pursue social value creation as supportive institutional environments allow entrepreneurs to follow their age-based preferences. We confirm our predictions using multilevel mixed-effects linear regressions on a sample of over 15,000 entrepreneurs (aged between 18 and 64 years) in 45 countries from Global Entrepreneurship Monitor data. The findings are robust to several alternative specifications. Based on our findings, we discuss implications for theory and practice, and we propose future research directions.
Introduction
Individuals' orientation towards entrepreneurial activities differs depending on where they stand in their lifespans Kautonen et al. 2017; Lévesque and Minniti 2006; Parker 2009 ). Prior research provides strong empirical support for an inverted U-shaped relationship between individuals' age and their entrepreneurial motivations, intentions, and behaviors, showing that middle-aged individuals are typically more likely to engage, or show an interest, in entrepreneurship (Bönte et al. 2009; Curran and Blackburn 2001; Funken and Gielnik 2015; Lévesque and Minniti 2006; Minola et al. 2016; Parker 2009 ).
Although existing research offers important insights on the relationship between individuals' age and their entrepreneurial behavior, we know little about which types of goals (i.e. social, economic, or environmental) entrepreneurs pursue in different life stages through their organizations. This knowledge gap is surprising given that previous research in the social sciences identifies significant age differences in people's attitudes, values, intentions, and behaviors. For instance, lifespan developmental psychology argues that people's goals and motives differ depending on their lifespan stage Ebner et al. 2006 ). This perspective suggests that while younger people look for value recognition, social acceptance, and social embeddedness, people in middle adulthood instead prioritize growth and maintenance, and older adults typically show higher levels of conscientiousness (Carstensen 2006; Lang and Carstensen 2002; Roberts et al. 2006) . Political science research presents evidence for enduring birth cohort effects by showing that younger people give more priority to postmaterialist values (selfexpression and quality of life) than materialistic values (economic and physical security) compared with their older counterparts (Inglehart 1997; Inglehart and Welzel 2005) . People shift their values from materialist to postmaterialist once they experience conditions free of economic and physical insecurities. As, on average, younger cohorts grew up in safer and more prosperous conditions than their older counterparts, young people are more postmaterialist which is linked with a rising sense for human autonomy, tolerance, trust, and equality (Inglehart 1997; Inglehart and Welzel 2005) .
In this study, we explore the relationship between entrepreneurs' age and their social value creation goals by examining cross-sectional age differences in entrepreneurs' choice to create social value through their ventures. 1 Social value creation is "defined broadly as that which enhances well-being for the earth and its living organism" (Brickson 2007, p. 866) . Entrepreneurs who follow social value creation goals seek to improve society by contributing towards basic needs fulfillment and well-being, positive health, and a healthy environment (De Ruysscher et al. 2017) . Drawing on lifespan developmental psychology Ebner et al. 2006) , we argue that entrepreneurs' priorities for social (versus economic) objectives differ over the stages of their lifetimes. More precisely, we hypothesize a U-shaped relationship between an entrepreneur's age and his/her willingness to create social value. We propose that the focus on social value creation decreases with increasing age throughout early middle adulthood, during which entrepreneurs are more likely to prioritize personal welfare and economic motives over social motives, and later increases again during late middle adulthood. Accordingly, compared with middle-aged entrepreneurs, younger and older entrepreneurs are more likely to prioritize social goals, which contribute to the wealth of their communities and societies. Moreover, we look at the role that formal institutions play in modifying this relationship since institutions are believed to regulate individuals' behavior through binding political, economic, and contractual rules (North 1990) . We argue that a country's institutional quality moderates the curvilinear relationship between entrepreneurs' age and social value creation, such that better institutional quality steepens the Ushaped relationship between entrepreneurs' age and their choice to pursue social value creation through their organizations; this is because supportive, welldesigned institutional environments help entrepreneurs to follow their preferences.
We find support for our predictions in a sample of more than 15,000 entrepreneurs from 45 countries. Our study makes three key contributions. First, we contribute to the role of individuals' age in entrepreneurship research by moving beyond the effect of individuals' age on "conventional" entrepreneurial motivation and entry (see e.g., Bönte et al. 2009; Curran and Blackburn 2001; Levesque and Minniti 2006; Minola et al. 2016) to consider the goals these individuals pursue via their organizations. Our results show a U-shaped relationship between entrepreneurs' age and their willingness to contribute to the welfare of their communities and societies, complementing the "classic" view of an inverted U-shaped relationship between individuals' age and entrepreneurship. Second, our study advances and extends the current discourse on (multiple) value creation goals in entrepreneurship by showing that economic and social goals display different age patterns across entrepreneurs' lifespan (Brieger and De Clercq 2019; Hechavarría et al. 2017; Hörisch et al. 2017 Hörisch et al. , 2019 . Third, we show that the quality of the institutional environment where entrepreneurs operate moderates the relationship between entrepreneurs' age and entrepreneurial value creation goals. By linking lifespan developmental psychology and institutional theory, we provide a deeper understanding of when entrepreneurs prioritize social over economic objectives throughout their lifespans and across institutional conditions. Even if the cross-sectional design of our study does not allow to draw any conclusion as to whether entrepreneurs change their value creation goals over their lifespan, our results provide initial evidence that entrepreneurs in different age groups pursue different social value creation goals through their businesses.
2 Theoretical background
Entrepreneurship and social value creation
An increasing number of entrepreneurs prioritize social value creation. By following not only commercial but also social objectives in doing business, entrepreneurs seek to contribute to the natural (e.g., clean and healthy environment) and social (e.g., relatedness, social cohesion, and security) resource endowment, and sometimes forgo their own advantages (e.g., in the form of higher incomes) in the interest of the common good and welfare of their societies (Brieger and De Clercq 2019; Dacin et al. 2010; .
Typically, entrepreneurs create both social and economic value at the same time. Economic and social value creation can complement each other, such as when an organization's profits are used to provide goods and services that meet social needs, i.e., philanthropic and charitable activities. For instance, Microsoft has created enormous social impact, even if social value creation was never its primary goal (Acs et al. 2013 ). More than one billion computers around the world use Microsoft's software for business and home applications, thereby improving the skills and opportunities of millions of people (Acs et al. 2013) . Another example is the startup company Celise that produces corn starch-based straws, lids, utensils, and other products that address people's needs for biodegradable and compostable products. Celise founder Cameron Ross simultaneously creates economic and social value creation, illustrating that commercial and social orientation is not a binary choice, but rather a matter of varying degrees.
Since entrepreneurs who also create social value with their ventures can play vital roles in alleviating social problems, protecting the environment, and enhancing their societies' well-being and social cohesion, questions arise concerning the drivers of social value creation. Recent research identifies both individual (e.g., gender, education, income) and contextual (e.g., wealth, culture, institutions) characteristics, as well as their interplay, as important determinants of entrepreneurs' social value creation (Brieger and De Clercq 2019; Hechavarría et al. 2017; . The burgeoning literature is unclear as to whether there are age-related patterns in the extent to which entrepreneurs create social value.
Lifespan Developmental Psychology
Lifespan developmental psychology focuses on human beings' development of psychological functioning over their life courses (Baltes 1987; Baltes et al. 2006) , and posits that human life is a continuous development, and no age period dominates. The normative regularities in age groups (Kanfer and Ackerman 2004) suggest that individuals at every life stage have the potential to change and grow ). Erikson's (1959 Erikson's ( , 1994 stage model of lifespan psychological development postulates that adult development is epitomized by major challenges resulting from biological and cultural imperatives which, in turn, impinge on people's social life (Srivastava et al. 2003) and systematically affect people's goals over their lifespans (Carstensen et al. 1999) .
Career development follows a normative path from birth to late adulthood (e.g., Super 1980) with three distinct lifespan phases: young, middle, and late adulthood each associated with specific developmental tasks. Individuals who successfully master these tasks can move to the next life phase (Kanfer and Ackerman 2004) . According to lifespan psychology, young adulthood is a period of exploration and establishment characterized by a search for identity (Erikson 1994) . Young adults focus on social relations and peers while developing their own identities. Moreover, young adults usually live in financially secure circumstances, due to a close affiliation to their parental home. Hence, young adults pursue their individual life plans based on personal values and preferences, rather than focusing on mere economic objectives. Individuals develop their objectives according to how much time they perceive that they have left (Carstensen 1995) . As young adults perceive time as open-ended, they prioritize goals aimed at improving the world and "this also includes goals related to the task of finding out about one's role in the society (e.g., receiving social acceptance)" (Lang and Carstensen 2002, p. 125) . This unconditional orientation towards social relations is also supported by previous research on lifespan developmental changes, suggesting that younger individuals particularly value recognition, social embeddedness, and affiliation to a social group, such as peers or the community they live in, while forming their own social identities (e.g., Lang and Carstensen 2002) .
Middle adulthood is a period of growth and maintenance. In middle adulthood, individuals direct their responsibilities towards supporting their own family, providing a home, raising offspring, and caring for elderly (Schaie 2016) . The middle-aged adult falters between generativity, i.e., raising own children and thus guiding the next generation, and stagnation, i.e., earning money, generating wealth, and being self-centered. Due to heavy financial obligations, parenthood burdens, and high demands for family support, middle-aged adults are forced to foster goals and pursue an occupation that successfully manages these life stage challenges (Levinson 1986; Warr 2008) .
Finally, late adulthood is a period of increasing conscientiousness (Roberts et al. 2006) where individuals tend to critically evaluate their achievements in life and question their ability to make realizable improvements (Erikson 1994) . Lifespan research suggests that perceived future time left, and with it remaining opportunities, also predicts cognitive, emotional, and motivational changes potentially causing personal goal shifts (Carstensen 2006; Lang and Carstensen 2002) . Older people oftentimes realize that their time is limited, and shift their priorities from their own career advancement to greater generativity, i.e., assuming responsibility for the current young generation, sharing knowledge and experiences, and giving something back to society after a rewarding professional career (Clegg and Fifer 2014; Funken and Gielnik 2015; Kooij et al. 2011; Lang and Carstensen 2002; Zacher et al. 2012) . Consequently, growth motives play a subordinate role in late adulthood compared to middle adulthood (Kooij et al. 2011) . Also, with increasing age, individuals prioritize emotionally meaningful goals in order to gain personal satisfaction (Kooij et al. 2011; Lang and Carstensen 2002) .
Before discussing how entrepreneurs' age may relate to social value creation under a lifespan psychology perspective, it is important to clarify the boundaries of our study. Historically, lifespan developmental psychology applies both cross-sectional and longitudinal designs to study age effects, across a wide range of disciplines such as business and social psychology, organizational behavior, and entrepreneurship (Allemand et al. 2007; Katz et al. 2019; Mackenzie et al. 2018; Nurmi 1989) . Key to the understanding study design in lifespan developmental psychology are the concepts of age, cohort, and period effects, and their underlying differences (Schaie 1965) . Cross-sectional designs helps to understand variations among people who are in different stages of their life (Mackenzie et al. 2018; Salmela-Aro and Upadyaya 2018) . As summarized by Schmidt and Teti (2005, p. 5) , "this research approach stems from the assumption that when an older age group is drawn from the same population as a younger age group, the eventual behavior of the younger group can be predicted from the behavior of the older group (Achenbach 1978) . Thus, a researcher can examine the relationship between earlier and later behavior without actually waiting for development to occur (Achenbach 1978) ." Importantly, such cross-sectional age differences do not permit inferences about intra-individual changes and differences over time, but rather provide information about age changes or inter-individual differences in intraindividual change. A limitation of these studies is that their external validity (i.e., generalizability) is possibly affected by historical and cultural differences between cohorts, i.e., cohort effects. However, lifespan psychology highlights that cross-sectional designs are beneficial in that period effects are less likely to influence age differences (Ebner et al. 2006; Lindenberger and Baltes 1997) . Longitudinal designs are advantageous in allowing "direct inferences about intra-individual change and inter-individual differences in intraindividual change" (Lindenberger and Baltes 1997, p. 430) . However, they are often also susceptible to a (single) cohort effect since the particular cohort under investigation may possess some unique characteristics or experience some unusual event that makes it unlike another cohort of the same age (Schmidt and Teti 2005) ; this, in turn, might impact the internal and external validity. Moreover, the validity of a simple longitudinal research study can be threatened by the age at the time of measurement (Schmidt and Teti 2005) ; this threat is most likely to impact such studies because it consists of only one cohort and thus makes it impossible to separate out the independent effects of age and time of measurement. In line with previous studies (Ebner et al. 2006; Minola et al. 2016; Nurmi 1989; Wiernik et al. 2013) , we apply lifespan developmental psychology in a cross-sectional design to study the implications of age differences for social value creation at the present point in time; we are interested in investigating age group differences in entrepreneurs' social creation goals. Accordingly, we do not investigate how social value creation change as entrepreneurs mature (cf., Wiernik et al. 2013 ).
Hypotheses

Entrepreneurs' age and social value creation
We argue that entrepreneurs' individual attitudes, goals, desires, and values differ depending on their age; such differences, in turn, are reflected in their businesses' varied value creation goals. This argument is in line with research on the micro-foundations of organizational goals suggesting that "an organization's goals may be largely set by and reflect the interests, knowledge, and contingencies of a dominant coalition often located at the levels of senior management, the organization's founders, and/or its owners" (Linder and Foss 2018, p. 49) .
Since priorities shift with age, entrepreneurs' willingness to create economic or non-economic social value with their entrepreneurial activities should depend on their life stages. We hypothesize that entrepreneurs in middle adulthood will prioritize personal growth and establishment (cf. Minola et al. 2016) . As middle-aged adults focus on growth-oriented goals regarding all kinds of life topics and must handle greater financial obligations to their families (Ebner et al. 2006 ), middleaged entrepreneurs will focus more on preventing financial insecurity, generating wealth, and maximizing profits and growth, thereby pursuing economic goals with their businesses (cf. Warr 2008) . Accordingly, middle-aged entrepreneurs will prioritize economic considerations in doing business.
On the other hand, entrepreneurs in young and late adulthood may display a higher willingness to pursue social objectives to contribute to their communities and societies' welfare. Young entrepreneurs often receive (economic) support from their family and community. Under conditions of financial security, young entrepreneurs' basic needs are often met which can increase their motivation to help others and therefore prioritize social value creation when structuring and running ventures. As such, entrepreneurs in young adulthood are more inclined to follow their own life plans based on personal values and preferences, and are less likely to focus on commercial goals. Moreover, young entrepreneurs usually perceive time as open-ended and therefore prioritize world-improving goals. These preferences are illustrated by a famous quote attributed to Winston Churchill: "If a man is not a socialist by the time he is 20, he has no heart. If he is not a conservative by the time he is 40, he has no brain." Previous research on entrepreneurial intentions supports this notion, suggesting that compared to older counterparts, younger individuals are more socially oriented, showed by higher engagement in social entrepreneurship compared to older individuals (Lepoutre et al. 2013; Stephan et al. 2015; Terjesen et al. 2016 .
Addressing social goals, beyond mere economic goals, should also be more common for entrepreneurs in late adulthood when family and career obligations are usually less extensive and prominent (Kautonen et al. 2017) . For instance, career development research suggests that older entrepreneurs have usually already achieved their major career goals resulting in a satisfactory income level ). Hence, older individuals consider entrepreneurial activities only as an additional source of income, not as a "principal wealth generator" (Heimonen 2013, p. 55) . Older entrepreneurs can thus concentrate on goals related to societal wellbeing and a healthy environment. In addition, older adults typically show higher levels of conscientiousness. Prior research on adult development and value transitions emphasizes that when individuals go from midlife to old age, their value orientation shifts from "instrumental" (such as financial security) to "terminal" values (such as the desire for world peace) (Ryff and Baltes 1976; as cited by Kanfer and Ackerman 2004) . Numerous studies suggest that older individuals place less priority on financial gains and personal wealth (Heimonen 2013; Singh and DeNoble 2003; Warr 2008) , and instead prioritize recognition, social embeddedness, and affiliation to a community (Lang and Carstensen 2002) . Extending these arguments to the realm of entrepreneurship, we expect that older entrepreneurs will prioritize social value creation goals more over economic ones than middle-aged entrepreneurs. Taken together, we hypothesize a curvilinear relationship between entrepreneurs' age and their social goals:
Hypothesis 1: There is a U-shaped relationship between an entrepreneur's age and his/her social value creation.
Entrepreneurs' age and social value creation: the moderating role of institutional quality
Institutions are defined as "persistent and connected sets of rules (formal and informal) that prescribe behavioral roles, constrain activity, and shape expectations" (Keohane 1989, p. 3) and can be distinguished as formal institutions, which include rules and laws, and as informal institutions such as values, norms, and codes of conduct (North 1990 ). Formal and informal institutions play a critical role in shaping entrepreneurial activity Bowen and De Clercq 2008; De Clercq et al. 2014; Goltz et al. 2015; McMullen et al. 2008) . In addition to a direct influence, formal and informal institutions indirectly affect entrepreneurship by moderating relationships between individual characteristics (e.g., gender, income, education, social capital) and entrepreneurial intentions and actions (Brieger and De Clercq 2019; De Clercq et al. 2013 , 2014 Pathak and Muralidharan 2016; Wennberg et al. 2013 ).
This study expands this literature by focusing on formal institutions and how the quality of formal institutions moderates the relationship between an entrepreneur's age and his/her choice to create social value with his/her venture. While we do not believe that informal institutions or even socioeconomic development play subordinate roles compared to formal institutions in the relationship between entrepreneurs' age and social value creation, we focus on formal institutions previously shown as instrumental to understanding social entrepreneurial activity (Estrin et al. 2013a (Estrin et al. , b, 2016 Sahasranamam and Nandakumar 2018; Stephan et al. 2015) . Moreover, previous research highlights that high-quality formal institutions are usually associated with certain cultural characteristics and socioeconomic development (Inglehart and Welzel 2005; Welzel 2013) .
Formal institutional quality is linked to guaranteed economic freedoms (e.g., property ownership, fully realized freedoms of movement of labor and goods, freedom to invest), political freedoms (e.g., guaranteed free and fair elections, transparent, predictable, and accountable governance, policymaking and administration, and absence of corruption), and social freedoms (e.g., equality before the law, equal access to resources, and freedom of institutional discrimination) (De Haan and Sturm 2003; House 2014; Sigman and Lindberg 2019) . Societies with high-quality institutions guarantee these types of freedoms and thus provide the ideal environment for entrepreneurs to start and grow a successful business. As such, formal institutional quality is often proposed as a key driver for entrepreneurship (e.g., Estrin et al. 2013a; Goltz et al. 2015) . Economic, political, and social freedoms create economic opportunities and help entrepreneurs to mobilize crucial resources, providing them with the voice and choice to make autonomous economic decisions, and guaranteeing entrepreneurs equal access to resources as well as equality before the law. Such favorable conditions typically reduce transaction costs of entrepreneurial activity, i.e., cheap and less time-consuming entry regulations reduce barriers to new firm creation (Djankov et al. 2002; Klapper et al. 2006) . High-quality institutions also enable and help financial institutions and other service providers to develop, thereby facilitating entrepreneurs' access to capital and resources for scaling their entrepreneurial initiatives (Estrin et al. 2013a) . As a consequence, greater levels of entrepreneurial activity are typically found in contexts characterized by less regulation of credit and labor, lower levels of corruption, and a smaller government sector (Aidis et al. 2012; Nyström 2008; van Stel et al. 2007) .
We hypothesize that institutional quality moderates the curvilinear relationship between entrepreneurs' age and their social value creation goals in doing business. High-quality institutions provide entrepreneurs with the liberty, security, capabilities, and accountability to set goals in accordance with those associated with their position in the life phase (see hypothesis 1 above). When embedded in an environment with strong and well-designed institutions, middle-aged entrepreneurs may feel more comfortable that they will be able to harvest the economic fruits of their efforts and initiatives. High-quality institutions should empower entrepreneurs in their ambitions to initiate or accelerate their business' transformations. Investments and hard work are required to achieve economic profits. In strong institutional environments, entrepreneurs also know that their entrepreneurial plans and actions are more predictable and less susceptible to external influences, thereby increasing feelings of control over financial risks and returns (Estrin et al. 2013a; Harper 2003; McMullen et al. 2008) . Favorable access to resource endowments, distributed power, equality, security, and accountability should motivate middle-aged entrepreneurs to realize higher economic goals, while empowering younger and older entrepreneurs to follow their noncommercial goals to a larger extent. In environments where people have a political voice and freedom to express themselves, where governments and administrations are accountable and transparent, and economic and political institutions provide resources that create a sense of safety and security, entrepreneurs of younger and older ages should be more empowered to follow their stronger prosocial intentions. To conclude, under a stronger institutional context, middle-aged entrepreneurs should be able to better realize their innate orientation towards achievement, wealth, and financial security, resulting in lower social value creation. Conversely, in such institutional settings, entrepreneurs in early and late adulthood should be better able to realize their innate orientation towards world-improving goals and giving back to society, respectively. Given the above, under a stronger institutional context, the U-shaped relationship between entrepreneurs' age and social value creation should be steepened.
On the other hand, we expect the U-shaped relationship between entrepreneurs' age and their social objectives to flatten in contexts marked by weaker institutions. Weak institutional settings limit entrepreneurs' decision making towards varying value creation goals. Weak institutional environments demand entrepreneurs who prioritize social value creation to fill institutional voids, but cannot provide the sufficient resources that entrepreneurs need to pursue noncommercial goals. Contexts with weak economic, political, and social freedoms tend to be economically poorer and more collectivistic, thus motivating entrepreneurs to focus primarily on the welfare of their ingroup and not of the wider society or all humanity. So, even if entrepreneurs in young and late adulthood would like to create social value to a larger extent, they are unable to do so. In line with this, argue that entrepreneurs who are empowered existentially, psychologically, and institutionally tend to be more enabled, motivated, and entitled to pursue broader social goals with their businesses. Low institutional quality also limits entrepreneurs' willingness to pursue economic goals in middle adulthood despite middle-aged entrepreneurs actually prefer to be economically oriented with their venture in this life phase. This is because low institutional quality increases transaction costs, which in turn may reduce financial rewards. Threats due to missing property rights, poor law enforcement, heavy bureaucratic burdens, corruption, and unequal access to resources or inequality before the law should reduce entrepreneurs' willingness to pursue economic goals in middle adulthood. Hence, while well-functioning institutions allow entrepreneurs to follow their innate orientations (whatever that would be), weak institutions limit them. Taken together, we hypothesize:
Hypothesis 2: A country's institutional quality strengthens the U-shaped relationship between an entrepreneur's age and his/her social value creation.
Figures 1 and 2 summarize and visually illustrate our two hypotheses.
Methodology
Sample
We utilize the Global Entrepreneurship Monitor's (GEM) Adult Population Survey (APS), the largest multi-country research project on entrepreneurship providing individual and country-level harmonized data on entrepreneurial attitudes, intentions, and efforts in over 100 countries (Bergmann and Stephan 2013; Hörisch et al. 2017 Hörisch et al. , 2019 Reynolds et al. 2004 ). In 2009, GEM included a special topic on commercial, social, and environmental entrepreneurial activity. Entrepreneurs in more than 50 countries answered questions related to their business objectives, and the responses provide the basis for our dependent variable. GEM follows a cross-sectional design, and is therefore most powerful when combined with other data using multilevel research methodology (Bergmann and Stephan 2013; Bosma 2013 ). We incorporate macro-level data from the World Bank and Freedom House. Our sample represents each country's adult working population (18-64 years). In line with previous research, the sample is weighted to each country's census adult labor force (Hechavarría et al. 2017 ). Since the World Bank does not provide information for all countries in GEM (Lepoutre et al. 2013; Terjesen et al. 2012) , our final sample comprises data from 15,339 entrepreneurs in 45 countries. The countries represent all regions around the world ranging from less developed to highly developed countries.
Measures
Dependent variable Our dependent variable captures the degrees to which an entrepreneur prioritizes social value creation in doing business with the statement: "Organizations may have goals according to the ability to generate economic value, societal value, and environmental value. Please allocate a total of 100 points across these three categories as it pertains to your [venture's] goals." Since the measure is ipsative and social value creation includes both societal well-being and environmental health (Brickson 2007; Mair and Marti 2006; Dacin et al. 2010 Dacin et al. , 2011 , we use the additive score of points allocated to the two types of non-economic business goals, and label the variable "social value creation." Previous research on social and environmental value creation, which used the same items, finds that various individual-level (e.g., gender, education, and income) and country-level characteristics (e.g., wealth and emancipative values) influence entrepreneurs' noncommercial orientations (Brieger and De Clercq 2019; Hechavarría et al. 2017; Hörisch et al. 2017 Hörisch et al. , 2019 .
Independent variable
Our independent variable is each entrepreneur's age measured as a continuum from 18 to 64. We include the quadratic term of age (age squared) to test for curvilinear effects. Research shows that age plays an important role for people's "conventional" entrepreneurial motivation and entry (Bönte et al. 2009; Levesque and Minniti 2006; Minola et al. 2016 ). For instance, Minola et al. (2016) find evidence for curvilinear lifespan patterns in entrepreneurial desirability and feasibility beliefs. Moderating variables Institutional quality is measured by three components: (1) economic freedom, (2) political freedom, and (3) social freedom. Economic freedom captures each entrepreneur's country's formal institutional quality with Heritage's Index of Economic Freedom (IEF). IEF measures 12 specific components of economic freedom, scaled from 0 to 100: property rights, judicial effectiveness, government integrity, tax burden, government spending, fiscal health, business freedom, labor freedom, monetary freedom, trade freedom, investment freedom, and financial freedom. The index weights each category equally and averages them to produce an overall economic freedom score (for a detailed description see Miller et al. 2018) . We normalized the index into a scale ranging from 0 (least economic freedom) to 1 (most economic freedom). Nyström (2008) shows that economic freedom positively relates to "conventional" entrepreneurship, and Political freedom combines two Freedom House measures of liberty: civil liberty and political rights. Civil liberty encompasses the freedom of the press, the rights of people to assemble, hold alternative political and religious views, receive a fair trial, and express their views without fear of physical retaliation. Political rights include free and fair elections, the ability to form political parties, and popular sovereignty. The scores of both scales range from 1 (greatest degree of freedom) to 7 (smallest degree of freedom). We rescaled both measures according to the country's highest degree of freedom and then normalized the scales from 0 for least political freedom to 1 for most political freedom. Finally, we averaged both scales to one political freedom index. Data are from the year 2008. Past research finds a positive relationship between civic entitlements in form of autonomy rights and political participation rights and social value creation in entrepreneurship ). Sahasranamam and Nandakumar Social freedom is a combined index based on V-Dem's egalitarian component index and V-Dem's equality before the law and individual liberty index, and thus measures a country's degree of equality before the law, individual liberty, equal distribution of resources and power, and equal protection of rights. We averaged both scales, which range from 0 for weak social freedom to 1 for strong social freedom. The V-Dem data are from the year 2008. The role of social freedom for entrepreneurial activity has not yet been explored. However, Pathak and Muralidharan (2018) recently show that income inequality increases people's likelihood to be engaged in social entrepreneurship, while income mobility decreases it.
Control variables Consistent with previous GEM research, we include individual and country-level control variables. At the individual level, we control for individuals' gender, household income, education, household size, personal trait characteristics such as having start-up skills or fearing failure, and if the respondent knows an entrepreneur. Female gender is significantly associated with social value creation in doing business Hechavarría et al. 2017) . Several studies document that education positively relates to socially oriented entrepreneurial activity (Brieger and De Clercq 2019; Estrin et al. 2013b Estrin et al. , 2016 Pathak and Muralidharan 2016; Stephan et al. 2015) . Prior studies report mixed results for household income. Brieger and De Clercq (2019) document that household income is negatively associated with entrepreneurs' social value creation goals. On the contrary, Pathak and Muralidharan (2016) and Sahasranamam and Nandakumar (2018) report a positive relationship of household income and social entrepreneurship. Household size is negatively linked to entrepreneurs' social value creation (Brieger and De Clercq 2019; ). Start-up skills (Pathak and Muralidharan 2016; Sahasranamam and Nandakumar 2018) , fear of failure (Estrin et al. 2013b) , and knowing another entrepreneur (Estrin et al. 2013b; Sahasranamam and Nandakumar 2018) are positively related to social entrepreneurship. report a negative relationship between entrepreneurs' fear of failure and level of social value creation.
At the country level, we control for GDP per capita, GDP growth, and unemployment. and Brieger and De Clercq (2019) provide evidence for a positive relationship between GDP and socially oriented entrepreneurial activity. Several countries also include GDP growth and unemployment as controls, but both variables are mostly insignificantly related to socially oriented entrepreneurial activity Estrin et al. 2013b ).
Data analysis
We test our hypotheses with multilevel mixed-effects linear regression. Our dataset's nested nature (individuals nested in countries) renders multilevel modeling preferable to traditional regression techniques which tend to generate inefficient estimates and biased standard errors (Snijders and Bosker 2012) . To determine the need for multilevel modeling, we estimated the between-country variance of the dependent variables. We run an intercept-only model for our dependent variable and calculate an intraclass correlation coefficient (ICC; the percentage of total variance in the respective dependent variable that exists between countries). We find that about 14.5% of social value creation variations lie between countries. ICCs are considered small, medium, and large at 0.05, 0.10, and 0.15 respectively (Hox 2010) . Hence, the results indicate that there is enough between-country variance to warrant a multilevel approach. We use Stata 15's "mixed" command to conduct the multilevel linear regression. For our interaction models, we specify a multilevel linear regression with a random intercept and a random slope for the age variable (Table 1) .
Results
Main results
Table 2 depicts our variables' descriptive statistics. On average, entrepreneurs give much less priority to social value (M = 35.94, SD = 25.59) than economic value creation. The entrepreneurs' average age is 41 years (SD = 11.72), and 37% of the participants are female. Nearly 37% of the entrepreneurs have at least postsecondary education (M = 2.05, SD = 1.00), and more than half are in the upper third household income range (M = 1.42, SD = 0.73). Most entrepreneurs report having the skills to start and run a business (M = 0.83, SD = 0.37) and less than one third of entrepreneurs indicate a fear of failure (M = 0.29, SD = 0.45). In addition, more than half of the entrepreneurs report knowing other entrepreneurs (M = 0.58, SD = 0.49). The institutional quality variables economic freedom (M = 0.65, SD = 0.10), political freedom (M = 0.74, SD = 0.30), and social freedom (M = 0.78, SD = 0.19) indicate a good variance in our sample. Table 3 depicts countrylevel descriptive statistics. Table 4 's correlation matrix shows no significant bivariate relationship between social value creation and age (r = 0.01, n.s.), while social value creation is positively associated with the institutional variables economic freedom (r = 0.13, p < 0.01), political freedom (r = 0.07, p < 0.01), and social freedom (r = 0.08, p < 0.01). We also find positive significant bivariate relationships between social value creation and gender (r = 0.03, p < 0.01), education (r = 0.11, p < 0.01), knows entrepreneur (r = 0.02, p < 0.01), and GDP p. C. (r = 0.15, p < 0.01). Social value creation is negatively related to household income (r = −0.03, p < 0.01), fear of failure (r = − 0.03, p < 0.01), household size (r = − 0.06, p < 0.01), GDP growth p. C. (r = − 0.09, p < 0.01), and unemployment (r = − 0.07, p < 0.01). Table 5 contains the results of our multilevel regression models: Model 1 examines the controls. Model 2 
Social value creation
Allocate a total of 100 points across three categories of value creation goals: economic, environment, and social. Social value creation is an additive of each entrepreneur's willingness to create social and environmental value with his or her business.
Age
Age in years (linear and squared).
Gender
Female (=1 ; 0 = male).
Household income Lowest third (= 0), middle third (= 1), or upper third (= 2) household income distribution in the country of living.
Education
No educational background (= 0), some secondary education (= 1), secondary education (= 2), post-secondary education (= 3), or graduate experience (= 4).
Start-up skills
Has the knowledge, skill, and experience to start-up a business (= 1, 0 = otherwise).
Fear of failure Would not start a business out of fear of failure (= 1, 0 = otherwise).
Knows entrepreneur
Knows someone who has started a business in the past 2 years (= 1, 0 = otherwise).
Household size
One household members (=1) to five and more household members (= 5). 
Country
Economic freedom (t-1)
Economic freedom is measured by the Index of Economic Freedom which assesses conditions in the four aspects of institutional quality rule of law, government size, regulatory efficiency, and market openness. We normalized the index into a scale range with minimum 0 for least economic freedom and maximum 1 for most economic freedom. Source: Heritage, 2008 data.
Political freedom (t-1)
Political freedom is measured by the Freedom House measured of liberty: civil liberty and political rights. The scores of both scales range from 1 (greatest degree of freedom) to 7 (smallest degree of freedom). We rescaled both measures according to the country's highest degree of freedom, and then normalized the scales to 0 for least political freedom to 1 for most political freedom. Finally, we averaged both scales to one political freedom index. Source: Freedom House, 2008 data.
Social freedom (t-1)
Social freedom is a combined index based on V-Dem's (1) egalitarian component index and (2) equality before the law and individual liberty index. We averaged both scales, which range from 0 for weak social freedom to 1 for strong social freedom. Source: V-Dem, 2008 data.
t-1 indicates lagged variables
explores the direct effect of age on social value creation. Model 3 adds the quadratic age term to test the curvilinear effect of age on social value creation. Models 4-6 include the interaction terms. Model 1 results show significant associations of entrepreneurs' value creation goals and gender, income, education, GDP, and unemployment. Models 2 and 3 report the age effects on social value creation. Model 2 reports a significant negative linear age term (β = − 0.095; p < 0.01). Model 3 results indicate a U-shaped pattern for the relationship between age and social value creation. As expected, the coefficient of the linear term is negative and significant (β = − 0.088; p < 0.01), whereas the coefficient of the squared term is positive and significant (β = 0.006; p < 0.01). The significant U-shaped relationship is stable across all models, supporting Hypothesis 1.
Models 4-6 include the interaction terms. The results show that institutional quality strengthens the U-shaped structure between age and social value creation. Model 4 results indicate that economic freedom reinforces the negative linkage between age and social value creation (β = − 0.573; p < 0.1) and positively moderates the positive association of age squared and social value creation (β = 0.049; p < 0.01). The results of Models 5 and 6 indicate that political (β = 0.016; p < 0.01) and social freedom (β = 0.026; p < 0.01) positively and significantly moderate the positive relationship between age squared and social value creation. Thus, we can partially support Hypothesis 2.
To better understand the nature of the U-shaped relationship between entrepreneurs' age and social value creation, we plot the corresponding graphs. Figure 3 shows a U-shaped relationship between age and social value creation, indicating that entrepreneurs become more economically oriented when they reach middle age and more socially oriented in young and old age. Entrepreneurs' creation of social value decreases with age to a turning point, after which social value creation increases again with rising age. Notably, as we only include entrepreneurs aged 18-64 years, the increase in social value creation with higher age is limited by the restriction. But if we also consider those entrepreneurs who are older than 64 years old, the graph is even more strongly U-shaped as older entrepreneurs tend to report high levels of social value creation.
Figures 4, 5 and 6 show that the curvilinear relationships are moderated by the institutional quality variables economic freedom, political freedom, and social freedom. While strong economic freedom strengthens and thus steepens the U-shaped relationship between entrepreneurs' age and social value creation, weak economic freedom seems to flatten the curve such that the observed curvilinear relationship becomes more linear, indicating lower levels of differences in social value creation among young, middle, and older-aged entrepreneurs. Figures 5 and 6 show that the negative effect of entrepreneurs' age on social value creation does not turn to a positive one at higher ages if entrepreneurs live in countries that are marked by weak political and social freedoms. In countries with weak political and social freedoms, the negative relationship between entrepreneurs' age and social value creation remains stable, which might be explained by the fact that older entrepreneurs have to care more for themselves and their direct family members when they do not have equal rights, equal access to resources and power, or even miss the opportunities to create political and social changes.
Robustness checks
We run several robustness checks to test the robustness of our theorizing and findings. First, because of the cross-sectional nature of our data, one might criticize our findings as influenced by differences between different birth cohorts or selection effects. For example, millennial entrepreneurs might report higher levels of social value creation because this cohort had more exposure to environmental and social issues compared to generation X entrepreneurs. While we cannot completely rule out this possibility in our study, it is worth noting that baby boomer entrepreneurs (individuals born between 1945 and 1964) have similar venture goals as compared with the late millennial entrepreneurs (those individuals born 1983 and 1996) despite being closer to Entrepreneurs' age, institutions, and social value creation goals: A multi-country study 1965 and 1982) . To further disentangle cohort effects from age effects in our data, we re-estimated our models controlling for cohort effects. Controlling for such effects did not reveal different patterns of results; all coefficients were of similar magnitude and pointed in the same direction as our model based on the total sample (see results in Table 6 ). We are therefore confident that the effects of entrepreneurs' age are not cohort effects. Second, we tested whether the inclusion of institutional quality still persists across the age distribution. 2 We thus performed quantile regression and see how institutional quality behaves in each percentile. Results displayed in Table 7 show that the hypothesized effects remains qualitatively stable across percentiles, suggesting that the interactions are not distorting our main results.
Third, we re-ran our analysis and excluded with Spain, the UK, and China those countries with larger sampling sizes. The results, which are available upon request, are entirely in accordance with our initial findings.
Moreover, we ran an additional set of analyses to test the robustness of our curvilinear relationship (see Haans et al. 2016) . All results are available upon request. First, we conduct a Wald test to evaluate the joint significance of age and age squared. The results indicate that the joint effect of direct and squared terms of age is significant for entrepreneurs' social value creation [Wald chi-square = 20.27; p = 0.000]. Second, we test to determine whether age's effect on social value creation decreases at low values of age, and increases at high values of age. Our results confirm a U-shaped relationship between age and social value creation, as the slopes are negative and significant at lower values of age (applies for the age years 18 to 43) and positive and significant at high values of age (applies for the age years 57 to 64). We also compared the AIC fits of a quadratic and a linear model, and found that the quadratic model has a better fit. We also run a Sasabuchi's test (1980) to test for the presence of a U-shaped relationship using a country fixed-effects specification of Model 3. The result confirms the presence of a U-shaped relationship (t value = 2.35; p < 0.01). Third, we follow Lind and Mehlum (2010) in using the Fieller approach to estimate confidence intervals for the extreme lower and upper bounds of age (95% interval for an extreme point): the interval ranges from 41.74 to 55.36 years, with an extreme point of 48.55 years. Fourth, we include all entrepreneurs above 64 years of age. We find very similar results, with the exception that the U-shaped relationship between age and social value creation becomes even stronger and more profound since entrepreneurs aged above 64 years report even higher levels of social value creation. Finally, we test the robustness of our U-shaped age effect by considering the stage of entrepreneurial activity, i.e., when controlling for nascent entrepreneurship-that is, all entrepreneurs who intend to start-up an own business, but have not already done so. The result is in line 2 We thank an anonymous reviewer for this suggestion. Fig. 4 Entrepreneur's age and social value creation goals: The moderating effect of economic freedom with the one reported in Model 3 of Table 5 , with the only difference that the coefficient of the linear term is now significant at the 10% level, whereas the coefficient of the squared term is now significant at the 5% level.
Auxiliary analysis
While in our paper we focus on the role of formal institution as moderators of the age-value creation goals relationship, in this auxiliary analysis, we investigate whether informal institutions also play a role. While this conjecture goes beyond our theorizing, it is worth noting that previous research highlights that institutional freedoms, socioeconomic development, and individualist and postmaterialist cultures are key components of a "syndrome" of modernization in which economic, socio-cultural, and political trends are generally uniformly and predictably linked (Inglehart and Welzel 2005; Welzel 2013 ).
In line with this reasoning, we test whether the human development index, postmaterialism, and Hofstede's cultural value dimensions of individualism and power distance also moderate the relationship between entrepreneurs' age and social value creation. For completeness, we also included Hofstede's two other dimensions: uncertainty avoidance and masculinity. Table 8 results show that human development-which is a combined measure integrating people's (1) health, (2) Fig. 6 Entrepreneur's age and social value creation goals: The moderating effect of social freedom Fig. 5 Entrepreneur's age and social value creation goals: The moderating effect of political freedom education, and (3) standard of living-steepens the Ushaped relationship between entrepreneurs' age and social value creation. Moreover, postmaterialism strengthens the positive relationship between age squared and social value creation (but not the direct age effect on social value creation), whereas individualism and masculinity strengthen the direct effect of age on social value creation (but not the association of age squared and social value creation). Also, we find evidence that power distance flattens the U-shaped Mean-centered variables were used for independent and moderating variables. All regressions control for individual and country-level variables as introduced in Table 5 above. The sample includes 45 countries (N = 15,339). Baby boomers (born 1945-1964) , Generation X (born 1965 (born -1982 (born ), Millennials (born 1983 (born -1996 relationship. Altogether, these findings indicate that all variables that are closely intertwined with modernization also moderate the relationship between entrepreneurs' age and social value creation.
Discussion
Entrepreneurship research has long focused on the relationship between individuals ' a ge and their entrepreneurial activity. Existing literature mainly explores age differences in "conventional" entrepreneurial motivation or behavior (Minola et al. 2016 ), or examines different age groups separately, such as third-age individuals (Kautonen et al. 2011) , young entrepreneurs (Minola et al. 2014) , or individuals nearing retirement (Heim 2015) . While these studies significantly advanced our understanding of the role of individuals' age on entrepreneurship, they present three important limitations. First, prior studies often build "on the traditional depiction of mainstream entrepreneurship as an individualistic and profit-maximizing endeavor" (Hechavarría et al. 2012, p. 137 ); yet, recent research provides substantial evidence that entrepreneurs pursue multiple business objectives, seeking to not only make profits but often also contribute to societal well-being and a healthy environment (e.g., Bacq et al. 2016; Cohen et al. 2008; Hörisch et al. 2017) . Second, developmental theories such as lifespan psychology suggest that people's intentions, goals, and motives differ depending on one's stage Standard errors are in parentheses. Mean-centered variables were used for independent and moderating variables. All regressions control for individual and country-level variables as introduced in Table 5 above Ebner et al. 2006) . While prior studies build on this perspective to assess what may trigger individuals' entrepreneurial motivation (Minola et al. 2016) or new venture growth , we know little about the relationship between entrepreneurs' age and the value creation goals they seek through their businesses. Third, the successful realization of intentions, goals, and motives is "sensitive" to context (Athayde 2009; Obschonka and Silbereisen 2012; Stephan et al. 2015) . However, previous research on the relationship between age and entrepreneurship either neglected this contextual perspective (Carsrud and Brännback 2011; Gielnik et al. 2012; Obschonka and Silbereisen 2012) or focused on cultural features (Minola et al. 2016) . Consequently, a focus on institutional characteristics in the age-value creation linkage provides a more complete understanding of the conditions under which entrepreneurs may better realize their value creation goals.
Our study argues for age-dependent inter-individual differences in value creation goals by entrepreneurs. Even if the cross-sectional dataset used in this study does not allow to draw a final conclusion as to whether entrepreneurs change their value creation goals over their lifespan, our results provide a first evidence that entrepreneurs' goals differ depending on their age and supposedly position in the lifespan. In that, entrepreneurs in their middle age are relatively more economically and less socially oriented, whereas both younger and older entrepreneurs express higher socially oriented goals through their businesses. We also find that cross-sectional age differences in entrepreneurs' goals in doing business vary depending on the characteristics of the formal environment where these entrepreneurs are embedded. Compared to countries with low institutional quality, countries with high institutional quality allow middle age entrepreneurs to follow their innate affinity towards personal wealth and prosperity, whereas younger and older entrepreneurs to create higher social value. More specifically, our analysis reveals that economic freedom steepens the U-shaped relationship between an entrepreneur's age and his/her social value creation. Evidently, well-functioning economic institutions seem to provide a fruitful environment for entrepreneurs to pursue their goals. Conversely, environments with low-quality institutions provide more restrictive conditions that inhibit individual decision making, and thus make it more difficult for entrepreneurs to pursue their individual preferences regarding value creation when structuring and running their venture, i.e., economic value creation in middle adulthood, and social value creation in young and old adulthood. As our figures demonstrate, the curvilinear relationship is flatter in weak institutional settings, indicating that young, middle, and old entrepreneurs may possess a more equal blend of both social and economic value creation goals, compared with entrepreneurs in stronger institutional settings where the U-shaped relationship between entrepreneurs' age and social value creation is steeper. In settings where political and social freedoms are weak, we find a linear negative relationship between entrepreneurs' age and social value creation goals, implying that entrepreneurs are more commercially oriented with increasing age. This is understandable given the fact that the conditions under which entrepreneurs operate are much more disadvantageous, and it might be the case that responsibilities increase much more with age in tougher environments. In sum, economic, political, and social freedoms influence entrepreneurial value creation and corresponding economic outcomes since they affect how entrepreneurs may perceive costs and benefits depending on their age (Boettke and Coyne 2009 ). Our results thus raise attention to institutional mechanisms that shape individuals' entrepreneurial activities at different life stages and in different countries. Interestingly, the results from our auxiliary analysis also suggest that informal institutions also influence the relationship between entrepreneurs' age and their social value creation goals. This seems logical given the fact that high-quality institutions, which guarantee people's economic, political, and social freedoms, are typically surrounded by empowering existential and cultural conditions (Inglehart and Welzel 2005; Welzel 2013 ). As Welzel (2013) points out in "Freedom Rising," human empowerment advances on a three-lane trajectory consisting of (1) a socioeconomic development in form of incomes and education (which generate capabilities to exercise universal freedoms), (2) an emancipative culture that prioritizes autonomy, choice, and selfexpression (which embody motivations to exercise universal freedoms), and (3) civic entitlements (which establish guarantees to exercise universal freedoms). Based on large cross-national samples, Welzel argues and shows empirically that socioeconomic development culminates into an emancipative culture, which, in turn, motivates people to be involved in social movement activities to introduce, defend, and extend civic entitlements in form of economic, political, and social freedoms (Welzel 2013) . Consequently, as socioeconomic, cultural, and institutional conditions are usually interlinked, we find also significant moderating effects of socioeconomic and cultural factors.
Theoretical contributions
Our study provides three main contributions to theory. First, we are among the first to theoretically argue and empirically show cross-sectional age differences in social value creation goals of entrepreneurs. Existing studies dealing with individuals' age and entrepreneurship typically focus on "conventional" entrepreneurship by showing that an individual's desire to start a venture increases up to middle age and decreases thereafter (e.g., Funken and Gielnik 2015; Lévesque and Minniti 2006; Parker 2009 ). By integrating the age-entrepreneurship debate with the multi-dimensionality of value creation goals of entrepreneurs and their businesses, we theorize and show that a U-shaped relationship exists between entrepreneurs' age and their perceptions to create social value goals with their businesses. As such, this study fundamentally refines our understanding of the extant theory by challenging the well-established inverted Ushaped relationship between individuals' age and entrepreneurship.
Second, our study shows that entrepreneurs' creation of social value through their organizations changes across different age groups. We respond to both calls to broaden the scope of entrepreneurial value creation (Amit et al. 2001; Cohen et al. 2008; Hechavarría et al. 2017 ) and to apply a developmental perspective to entrepreneurship research (Carsrud and Brännback 2011; Gielnik et al. 2012; Lévesque and Minniti 2006; Minola et al. 2016; Obschonka and Silbereisen 2012) . Focusing solely on financial-related goals and outcomes in entrepreneurship leads to an incomplete understanding of entrepreneurial behavior in individuals (Zahra and Wright 2011) . By broadening the scope to relevant dependent variables such as entrepreneurs' social value creation goals and by taking a developmental perspective into account, this study advances and extends the current discourse on (multiple) value creation goals in entrepreneurship (e.g., Hechavarría et al. 2017; Hörisch et al. 2017 Hörisch et al. , 2019 .
Third, we contribute to the scholarly debate on institutional theory in entrepreneurship research (Bruton et al. 2010; De Clercq et al. 2013) by showing that formal institutions influence the relationship between entrepreneurs' age and their value creation goals. Our multilevel approach predicts age-related differences in the extent to which entrepreneurs create social value with their businesses. Drawing on lifespan developmental psychology and institutional theory, we argue and empirically show that the quality of formal institutions influences the relationship between entrepreneurs' age and their value creation goals. We show that a country's institutional quality is a key contingency that helps explaining entrepreneurs' value preferences. We also contribute to the debate around institutional theory and social value creation Hechavarría 2016) by introducing an age perspective to such debate. Previous research investigates the direct and indirect effects of formal and informal institutions on socially oriented entrepreneurial activity. By applying both lifespan developmental psychology and institutional theory to the field of entrepreneurship, we deliver a new profound understanding of how entrepreneurs' value creation preferences vary across different age groups as well as how entrepreneurs can be supported by their countries' institutions to achieve such preferences. Thus, we present new insights into the factors that relate to social (and economic) value creation in entrepreneurship across countries, thereby contributing to the ongoing debate in (social) entrepreneurship research (e.g., Dacin et al. 2010 Dacin et al. , 2011 Marti 2006, 2009; Zahra and Wright 2011) .
Finally, with our auxiliary analyses, we provide empirical evidence that not only formal institutions but also socioeconomic development and culture influence the relationship between entrepreneurs' age and their value creation goals. Many studies have provided evidence of the key role that formal institutions play for social entrepreneurial activity. However, some authors such as Inglehart and Welzel (2005) have shown that societies with high-quality formal institutions tend to have a higher level of prosperity and an emancipated culture that give priority to autonomy, self-expression, and initiative at the same time. Consequently, if formal institutions influence social value creation, this should also apply to socioeconomic development and culture. Initial evidence for this conjecture was recently provided by who point out that entrepreneurs create more social value with their ventures when they are not only empowered institutionally (e.g., institutions protect political, and social freedoms) but also existentially (e.g., having resources) and psychologically (e.g., culture gives priority to autonomy, equality, and participation). Our study supports the presence of a triad of economy, culture, and institutions by showing that all three components moderate the relationship between entrepreneurs' age and their social value creation goals in a predictable way. In view of these results, we can conclude that all those interacting components of modernization, such as (1) institutional freedoms in terms of e c o n o m i c , s o c i a l , a n d p o l i t i c a l f r e e d o m s , (2) socioeconomic development in terms of higher levels of incomes, health and education, and (3) an emancipative culture that prioritizes autonomy and independence and emphasizes self-expression and quality of life over economic and physical security play important moderating roles in the relationship between entrepreneurs' age and their social value creation goals.
Policy and practical implications
Our results offer important implications for policy and practice. Knowing the existence of cross-sectional age differences in entrepreneurs' value creation goals, policy makers should design age-groupspecific policies to help entrepreneurs achieving their different goals. For instance, countries could implement entrepreneurship programs targeted at improving third-age entrepreneurs' understanding of how they can implement, integrate, and sustain societal goals in their businesses (e.g., Howorth et al. 2012) . Moreover, policy makers must acknowledge that their countries' institutional quality is an important factor in the age-value creation linkage and that borrowing successful policies from countries with very diverse institutional settings to stimulate social value creation in entrepreneurs may not always be efficient. Instead, policy makers should create favorable and supportive institutional environments that allow entrepreneurs to follow their innate preferences. Moreover, policy makers may try to strengthen the abundance of empowering resources such as income and education. Previous research already documented that supportive existential conditions could stipulate social value creation (Brieger 2019; . In line with this research, our auxiliary analysis reveals that higher levels of socioeconomic development may allow entrepreneurs to follow their innate preferences. We also suggest that the abundance of financial security and provision of social and financial support could also motivate entrepreneurs in their middle ages to create more social value. Public sector expenditure has been found to be positively linked with a country's level of social entrepreneurial activity .
Our results are also relevant for potential entrepreneurs. Empirical evidence shows that structural changes in the economy of developed countries-including declining traditional labor markets, the impact of new technologies, and youth unemployment-are "forcing" many young and older individuals to consider selfemployment over traditional employment (e.g., Kautonen et al. 2014; Minola et al. 2016 ). To fulfill their often non-financial motives and goals, younger and older individuals should acknowledge the existence of an "alternative" view of entrepreneurshipthat challanges entrepreneurs to solve environmental and social challenges and government failures such as inequality, poverty, and pollution.
Limitations and future research directions
Our study is not without limitations, which present fertile ground for future research. First, while the GEM data enables multivariate analyses which increases our understanding of how the variables are interrelated, its cross-sectional nature, however, can only allow us to provide information about age group differences or inter-individual differences rather than providing information about intra-individual age change. Although cross-sectional designs like ours are very common in lifespan developmental psychology studies (see Schmidt and Teti 2005 and Whitbourne 2019 for two reviews), longitudinal studies would be preferable to provide the ultimate evidence on the effect of entrepreneurs' age changes on social value creation across time. More importantly, our cross-sectional design does not fully allow us to determine conclusively whether the Ushaped relationship between entrepreneurs' age and social value creation are due to true aging effects, cohort effects, or period effects (Mackenzie et al. 2018) . Despite these limitations, we still believe that what we observe are age effects rather than cohort effects for two reasons. First, the U-shaped relationship is still present when controlling for cohort effects (see Table 6 ). Despite our belief that aging effects, rather than cohort effects, drive our results, further research is needed to test relationships using different study designs; yet, we acknowledge the challenges associated with the implementation of a longitudinal design that enables to follow individuals throughout their whole lifespan as well as the limitations of longitudinal designs in lifespan developmental psychology studies (see Schmidt and Teti 2005) .
Second, our study captures entrepreneurs' perceived value creation rather than actual value creation. Future research could explore whether more objective measures of such variable would yield to similar results. An additional limitation refers to an individual's understanding of social and economic value creation. While one may think of extreme cases of commercial entrepreneurship where founders solely aim to achieve financial provision and asset generation on the one side or pursue purely philanthropic business models on the other side, this is mostly not the case. Even at these extreme points, there are still aspects of both. That is, social value creation also relies on economic realities just as economic-oriented businesses generate social value (Austin et al. 2006) . In fact, social and economic value creation are not orthogonal, but rather dimensional, concepts, which describe entrepreneurs' activities on a continuum ranging from purely social to purely commercial.
Third, as mentioned before, according to lifespan psychology, individuals' goals and motives are not always linked to age, but rather to an individual's perception of his/her time remaining; as proposed by Carstensen (2006 Carstensen ( , p. 1913 , "because goal-directed behavior relies inherently on perceived future time, the perception of time is inextricably linked to goal selection and goal pursuit." When time is perceived as finite, e.g., due to major life events such as illnesses, war, or geographical relocation, associated opportunities are also affected, potentially causing personal goal shifts (Carstensen 2006; Lang and Carstensen 2002) . Previous research indicates that when manipulating or controlling for people's time perspective, there are diminished age differences regarding motivations (Carstensen 2006; Gielnik et al. 2012; Lang and Carstensen 2002; Zacher and Frese 2009) . Thus, future research should control for individuals' subjective sense of their perceived time constraints.
Fourth, our focus on formal institutional quality, measured by a country's level of economic, political, and social freedom is just one plausible moderating mechanism in the age-social value creation relationship. In line with our auxiliary analysis, future research should investigate if and how additional informal institutions such as a country's trust level or social identity influence the relationship between age and social value creation (e.g., Brieger 2019; Pathak and Muralidharan 2016; Stephan et al. 2015) . With respect to recent insights concerning the interplay of gender and informal institutions Hechavarría et al. 2017) , it would also be interesting to examine age patterns in the relationships between gender, culture, and value creation goals.
Finally, the high correlation between formal institutional quality and economic development stage could lead to the assumption that not primarily wellfunctioning institutions, but rather the abundance of material security, moderates the age-social value creation linkage. If material security is certain, entrepreneurs may prioritize values that are more prevalent in the respective life phase. We find that GDP per capita does not reinforce the negative linkage between age and social value creation goals, but it moderates the positive association of age squared and social value creation goals (p < 0.05). However, the effect becomes insignificant once we include economic, political or social freedom into the model, respectively. This confirms the importance of institutional quality for the relationship between age and social value creation. However, future research could focus on the role of country-and individual-level incomes and wealth for the relationship between age and social value creation to bring more clarity to this matter.
